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In the past two decades, institutional investor has been well developed both in 
scale and types. Nowadays, they are playing more and more important roles in 
Chinese stock market. Did they promote the information content of stock price, 
strengthen the supervisory role of listed company? Thereby, the minority investor can 
benefit from the positive effect of institutional investor. These are current most 
concerned problem of market and supervision departments. 
This paper takes stock price synchronicity to evaluate the information content of 
the stock price. Scholars believed that the information of stock price includes three 
level: market, industry and company. Considering our finance market becomes more 
and more open to world, this paper considers the influence of world.  
This paper analyzes the holding behavior of institutional investor through three 
aspects: the number of institutional investor, the trading frequency of institutional 
investor and the stake of institutional investor. In order to eliminate the endogenous 
relationship between the holding behavior of institutional investor and the stock price 
synchronicity, I use the simultaneous equations method to study the impact of holding 
behavior of institutional investor on the stock price synchronicity.  
Empirical study shows that :(1)when separated considered, the number of 
institutional investor, the trading frequency and the stake of institutional investor has a 
significant negative influence on the stock price synchronicity;(2)the regression 
coefficient of number of institutional investor has become not significant when 
including the influence of the trading frequency and the stake of institutional investor. 
Above all, institutional investor can improve the information content of stock 
price. Therefore, our country can develop the scale and type of institutional investors, 
further strengthen institutional investor investment behavior and perfect the 
management system of the listed company. 
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Kyle（1955）和 Grossman and Stiglitz（1976）认为，掌握信息的股票交易者





















有的股票市值约占我国 A、B 股流通市值的 63.91%①。而且机构投资者的种类和













这一理论基础上，以 2006 年-2010 年间中国 A 股主板上市公司的样本数据为研



















































































































股票价格反应了越多的公司特质信息。同时，Roll 构建了 CAPM 模型和多因素定
价模型，应用模型回归所得的调整判断系数 R2 代表市场宏观因素所能解释的部分，
那么 1-R2 就表示股票价格中市场宏观因素不能解释的部分，即公司特质信息。 





































但是，也有部分文章反驳了股价同步性 R2 代表股价信息含量的结论，如 West
（1988）研究发现在初始信息披露不充分阶段，公司股票存在较大的定价误差。在
信息披露逐渐充分的过程中，股价会出现较大的波动，产生较低的 R2，所以低 R2
代表的是低的股票价格信息有效性。Hou et al.（2006）认为 R2 与投资者处理信息
过程中的偏差有关，甚至 R2 反映的是价格无效的程度大小。他们通过模型证明边
际投资人对公司特质信息的过度反应程度增大会使得 R2 降低，并通过实证证明基



























正相关，即股价同步性越低，该行业的投资越有效，其托宾 Q 值越接近 1。综上，
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其中， tjf , 代表市场 j 在时刻 t 的股价同步性，
up
tjn , 代表在时刻 t 股票价上涨的
股票个数， downtjn , 代表在时刻 t 股价下跌的股票个数，T 为研究周期的时间跨越度（天





R2 法是目前应用得比较多的方法。Morck et al.（2000）在 Roll（1988）的多因

















Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
